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Wall Street Journal

is the central gath-
erer and distributor
of the facts, figures
and factors in any
way affecting secur-
ity values. Its arti-
cles are constructive
and authoritative, It
is indispensable to
the well-informed,
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BUSINESS STIMULATED
BY ADVANCING SEASON

Improvement Noted by Two |
Trade Reviews.

Improvement in the general business
situation was noted by the trade re-
views made public here last
Bradstrest’s In commenting on the situn.
“Improvement Is the key
word in the general trade and indus-
trinl situation,
being more widespread than at any
time since last spring.'

Dun’s review of the situation said:
“Tecent.  developments
the belief that an extension of the Lusi-
nesa improvement would follow the ad-
Jusument or abatement of protracted la-
bor troubles, With o more stable in-
dustrial gltuation now prevalling recov-
ery has come steadlly at mo#t points
where operations have beea appreclabiy
ourtalled and the advancing season
tends to stimulate activities in different

liave supported
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FINANCIAL NEWS
AND COMMENT

Day of General Weakness
Due to War News.

S0 upeertain were the developments
which donfinated the financlal markets
vesterday that the movements in vari-
'ong departments were mixed and con-
fusing and at the closa of the day it
was plain to be seen that Wall Btreet
was very much undeclded as to how
events, particularly Buropean political
#ffuirs, were shaping up. No little dis-
turbance was occasioned by publication
during the day of press’ dispatches to
the effect that the army of Kemal had
invaded the neutral ground on the

Asiatle sile of the Dardanelles. .|

Foreign exchange rates declined
rather sharply on publication of the
new development. This was construed
in & rather pessimistic way, for up te
ths present the foreign exchange mar-
ket has been the least affected of all
primary markets by the disturbing
noﬂwmchhummo:rmumow
|| time from the Near East,

The depressing Influence on the stqek
market was not as lasting as similarly
unsettling news had been carller In the
week and in the late trading stocks dis-
played a tendency to rally which
brought many of the active leaders up
to points above the closing figures of
Thursday,

Protessional operations continuw to be
& dominating factor In the stock mare
ket, /but at the same time thers has
been quite a bit of liquidation of stocks
for publie aecount, Wire houses report
some selling particularly from the West,
where unfavorable news developments
|| In Burope almost always find first re-
fleetlon In a llquildating movement.

The rally, howsver, was very sharp
and indicated that any sustalned buy-
ing movement would find a great sear-
city of offerlngs, This would suggest
that the decline of thia last week has
shalen out of the market many weak
holders of stocks and that their hold-
Ings nave passed Into stronger hands.

Stocks against which pressure has
been the heaviest were those which re-

ponded quick and fest during the
course of the rally, offering some idea
of the extent to which profesional oper-

ations have entered into the market as
a hig factor,

Much stress was laid yesterday on the| “5a;

eredit situation. Call money ranged
from & to b1 per cent., which compared
with a & per cent. rate on Thursday.
Bankers familiar with the credit situa-
tion asserted that the Highest rate of
the year—8 per cent.—Is entirely un-
warrinted at thla time,

With trem Gover t horrows-
ings In the wind at what will be an
extremely low rite of Interest for the
amount involved, 1t is difficult to undoer-
stand how the markat for money can
be held up at high levels for any extend-
ed period.

Money, in the opinion of leading bank-
erls. will not be reully tight for a long

ima to come, The present flurry fe one|

wﬁinﬁ can Bo expected from time to thna
ws a result of elreumstances which dom-
inute the market for the moment, There
has been & huge shifting of funds for
Governnient purposes and for Industrial
. juse and even If the extremdly high rare
of 6 per cent, Is beyond reason, thera is
an excuse just now for at least some
disturbanes in the money market,

The wheat market responded, sharply
yesterday to the new war disculsions in
Europe with an advance at one time of
more than three cents,

Liberty and fml,n bond fssues de-
clined slghtly, but “in the rest of the
st irregularity and dullness prevailed.

In cotton-there was very little busis
ness, with final prices a few points
above Thursday's close,
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TOPICS OF WALL STREET.

Bitaminous Coal Roads,

Rallroad experts are awaiting with
keen interest the August statements of
Class 1 roads to get some idea of the
position of the carriers hauling bitu-
minous con! as & result of the resumption
lust month of soft coal mining. It Is
generally admitted that the expenses of
the proads chroughout the country were

very heavy in August, due to the fight
against the shopmen who went out on

iutrik:, Resumption of the mining of

soft ooal sturted about the middle of the
month and the Mot that the movement
of the coal mined brought added rev-
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interesting questlon as to whether this
increase In earnings was sufficlent to

4 | offsot the inroads made by the strike.
| No benefit from coul traffle was derived |

from the roads handling anthracite be- |

| cause resumption of operationa in this

fleld did.not eomo until Septembeor,

Accord in Ezsccutive Rankas.
Although there wers “dark diys” for

the member roads of the Assoclation of |

Hallway Executives when the shopmen's
strike started, it s stoutly maintained
that there now iz almost complete ac-
cord In the ranks of ¢the assoclation,
Reports that policies adopted by =omo
of the executives would result in a dis-
solutlon of the nuational body were de-
tilod at the time., The improvement in
the general rallroad situation as a result |
of the successful handifng of the shop
strike i2 conaldered sufflelent to warrant
a continuation of the association on 2
riatlonal basls.

Byram Optimistic on 1923,

Local rallroad officlals enthustasticaly
supported the optimistic predictions for
next yesar made by H., E. Byram, presi-
dent of the (Chicagn, Milwaukee nnd St,
Faunl, as carried in advices from St Paul
yeaterday. Mr, Byram was quoted #s
having found conditlons In the \West

!]u-r_v favorable fur active business, Ha
| furthor announcad the termination of

the shop strike on the company's Ifne.
The chief factor which works for op-
timism in local quarters 15 that the shop-
men have carried out thelr threatenad
strike aad have fulled, thereby eliminat-
ing one element of uncertainty from
next year's slate,

Rallroad Equipment Buying.

Although no substantia] tonnages In
new ralls have am yet been announced
by the rallroads heavy orders are looked
for between now and October 1, the date

sot for the §3 & tom advance in the Steel |
Corporation's price llst. In equipment, |

however, business ls proceeding at a
rteady pace, one of the latest contracts |
being that of the Texas and Pacifle
Rallway Coumpany for sixtecn engines
with the American Locomotive Company
and 150 sieel tank cars to be bullt by
American Car and Foundry, According

‘tn J. L, Lancaster, president and re-

celver of the rond, the combined order
involves more than $1.000,000.

Copper Omnilook Better,
The present situation In the copper

ingustry I8 viewed as favorable, for in |

addition to a foreigs demand of steady |
proportions domestlc inquiry s good
with enles In satisfactory volume. The
recent ghading tendency In prices is ex- |
pected to disappear as a result of the
Incrensa In the woage scale, In connee- |
tion with forelgn phrchases Germany |
and Framace are mentioned prominently,

while a falr volume of business {s being |

done with Italy and Sweden.

Lehigh Valley Frelght Record,
Despite an embarfge which was de- |

| clured againet gverhead frelght on the |
| resumption of anthracita minlng to |
facilitate the movement of fuel, Lehigh |

CANADIAN RAILROADS

Valley reported for last ‘lhllrmluv the
Inrgest movement of freight =lnee Mareh
28, According to figures made public

| by B K Leoemla, president of the road.
| eoal loadings en Thursday wmourited |
| to 40,872 tone, an ifncrease of 13,001 tons |

over the same day of the previous year
when <ol traffic wias regarded us

| normnl.  Flgures given out by the Ase
| soclntion of Rallway Executives indi-
| ented another new high record in coal

movement, 6,767 ears having been loaded,

L | an incrense of 1,040 ovir the previous

%

14

| day.

01l Shares in Demand.

Iy
weakness a demand developed for n

» | There was a revival of Interest m.
1.-1,, — 10 | the oll group yeaterday, and after ca

| of local rallroad officinls.

STEEL EXPORT BODY

CEASES OPERATION |

| Independents Individnally

Will Quote Prices Abroad—
Company to Liguidate,

The Consolldated Stesl Corporation,
the export organdzation of the (n-
dopendent  steel manufacturing  com-
punies, has ceased selling and the mem-

{ber companiea are now gquoting export
-

prices for thefr own socounts, wcoording™
to an announcement made yesterday by
Fi A 8 Clarke, president of the ocor-
poration,

“The reports in regard to the Hquida.;
tion of the Consolidated Steel Corpora-
tlon appearing in the New York papers
of lart Haturday, Septembar 16" sald
Mr. Clarke's statement, “whils pre-
miture, were in the main correct. The
company has ceased selling and will
lquidate fts adfalrs sus rapldly as con-
sistent with conditions.

“The member companies ara now

| quoting direetly for thelr own nueoltﬂ!

for export. Liguidation naturslly in-
| volves drastle reduction of personnel,
The directors may later consider u
maodified plan which will enable them td°

| avall of the provisions of the Wabh law,*

The foregolng contraverta publl
reports that plana for n reorganization
on a smaller scale have been aban-
doned. The company was onas of thg.
largest organizations formed under the .
Wehbb law, which permits competing €ORS |
cerng to combine for the purpises of
foreign trade without the restrictions im%
nosed by the Shermun and Clayton antls;
trust lnws, e

The declslon to lguidate the presént
company arosa from the low state of
interstate trade and the changes incidomns -
to the merger of the Bethichem Steel.
Corporation and the Lackawunna Hteel
Company and tha impending consolidla-"
tlon of the Reputlc-Midvale-Inland coms™

nn.alea. &
SAY MOST ROADS WILL
ADOPT PIECE WORK PLAN

Officials Declare ‘Company
Unions’ Will Grow.

Railrond operating officlals estimate -

| that 75 per eont. of the country’s miles

age is not wepresented in setiloments
with the striklug shopmen and that cop-
soquently the “company unlon™ will have.
an impertant growth when conditions,
approach normal. The roads which™
niready have formed “company unlons™
are confident that the plan will prove &

| permanent Institutfon and that the poligy |

will be adopted by practically all syse

| tems which have not yet mads agree-
| ments with the national unfon,

Figures available here indicats that
the earning power of the men In
Altoonn shops of the Pennsyivanin Rall<>
| road has increased under the plece work

||lynh-nl which & expected to be ona Qt
| the chicef items In company union um-

ments.  That tho organization of I.HQ
‘r'ompnny union™ Lhas the hearty suppol
aof loyal shop workers |8 the claim
every line on which such action has
taken. Satlsfoction 18 evident on I.!l_q.
part of executives who have formed the

| company union on their roads, the chisf

cause for rejolcing Iving in the fact

| the wur slogan of “elght hours shall con=

stitute o day's work™ has been cha -
te read “elght hours' work shall consti-
tute a day.” -

ASK RETURN OF CARF

Threatén Embargo if A
Is Not Taken Soon.

Efforie of Canadlan rafiroad exect
tives to ring about a better understan
Ing with Amerfonn roads tn the matte
:I’ return of freolght cars on domes
wes are expectod to result In ey
senitatlona Lo the Interstate Comme
Cornmission. That the maiter will
referred by the commission for settl
ment between representutives of Ameft
Ieam and Canadlan roads ls the beila

A | number of these shares that placed g e

B | et cho poiion o cading s ks | ool Spdesiood HaC the Conndtel
rally. Hoth the Amorican and the Mex. | " "0 0 ,.,,,',1“ .R\,:\' g = ”t;l il

ag | lean olls partelpated (1 the fll-nlr.'t:.-fl‘."r-{ I.‘ : ';:f ” ?."”.n 5 .l;”ﬁmm. .e o

i | tiom, and practically al] of them closed ‘ X ‘;"M”i"’ ‘”‘.'m'“. . |-~‘m=-\e.nent

i, | at points which showed fractionnl guins | mn;\l]“:r % ]l'-”'r- lt‘llhl “.' i

% above 'l‘lf::rml.-ly':: final figures. Middie | I,m",; ;‘, ;' 11 _n' ?‘ > ".m ]m. “| s

1% | :kuttﬁ ()] w:;:u maore Hll,-m l;mu::!!_\ ne- mﬂ' i\‘.r-n‘luli ';I :r' ‘iI:IIIr:"\)' rll“:;me::[u\'

% | tive on repo that the directors st | g iy i -

?.: thelr mesting on Wednesday had taken | '\_'_hlirh ;”;'I'Tn"w”_ f::'r hlm ';mmllmﬂ o

[ action in conneetion with an extria dis- | ”"' s 1 iy ke {.m rn.au e

1, | hursemont to stockholders. This action, | “:I' “_" -I;tlhm;:,ml- ST W e

|i. |1t was sald, will be announced noxe | RROMDE W Uhe Toault. Hat 1he TN
weoek, Others among the lower I'lriu-!"'“ pa adjusted without . recourse

'm. 1 'i&ai'

N
N |

;s’f&'e‘f

| 6f) shares which were bought in gnod | ® riling by the commission.
voluma wers Tranesconiinentul, wh!cl;l

sold above 14, alithough receding later;
Invinelble, lnd..ﬂ:-.nu.. &¢. In the cuso
of the latter Interest has developed con-

ceming the corporation’s plans for | 80 oXC eptlonally heavy graln crop.

changing the par value of Ita stock.

General Fireproofing Dividend.

Directors of the General Fireproofing
Company have decinred u quarterly
| dividend of 1'% per eent. on ita common
stock, payabla October 1 Lo stockholders

“;gr record Sepfamber M. The previous

| ,. 31,”“!8 on the junior (este wus §1 quar- |

terly.

American Shipbuilding.

Btockholders of Amerlean Shipbulld-
| ing Company abk thelr Loxt annual meet-
ing will be saked to approve a m-upunal
to rotire 71000 shares of the compuny*s

| preferred stock of $7,100,000 par value,
| authorized, but unissued, The original
| authorized preforrad stock of 150,000

#hares wns cut 71,144 shares through

| purchase and retirement on Masoh 28 |
| 1022, Teaving T8 85056 shures of $7T85.400

| par value lssued and outstanding. The
| object of n reduction of the capltal stoek

is. to save n considernble sum In taxes

General Motors Stockholders,
Tho Oeneral Maotoras Corporation rea-

| ports that on August 21 Inst ita com-
mon ntocktholders numbered 485564, of |
4 | which 41,144 owned 100 shares or loss, |
517410 owned mors than 100 shares

From 1 to 10 shares wera held by

| 14,774 stockholders, from 11 to 20 phares

ty 7.460, from 31 to 10 sharea by 0,345,

i from 01 to 40 ghares by 2,084, 4] to &0
shares by 4,036, 51 to 60 shares by 1,404 |

rtockholders.

Kerosene Prices Advanced,
Pricas of kerossns have boen ad-

!\‘nnrnd 15 cont in Pennsylvanin, acenrd-
|ing to advices recelved from Ofl Clty. |
| At Chiengo kerosensa has been Incrensed
| % eont. Hundreds of cars could he sold

| Fedaral Trust Company of the Met

| enpital of $1,600,000, will have ax prof

| woelts,

| yesterday was the highest since Jui

The underlying reason for the m
mn. apparent cagernesd of the Canadis
| ftor a veturn of theip rolling stock
sald to be the lmminent movement

Joseph H. 0'Nell, Former Rep
semtntive, Hends Merger.
BosTon, Hept. 220.— Ahsorption by ¢

polltan Trust Company and the :
Bay Natlonal Bank was announced
day. ‘The colarged institution, whi
will have resourves of $20,000,000, &

dent Danle! ©. Mulloney, now clearingh
houss  examiner. Joseph I, O'Nel
formiir Representative, and long pre
dent of the Federal Trust Compiny,
become chairmun of the board.

FARHELL GOING ABROAD,

damen A. Farrell, president of
United States Stesl Corporation,
nll te-day for Eu on tha Whi
Btar steamship « He will
ccompanied by hils ;
tars, and wil be u'\my for about I

OPFEN BOSTON NAAYC TO-DAY

The new elght story bullding rocenth

eompleted In 1 W occupancy
Harrls, Forbes & Tne, will
dediented wnd formally opened to-dal

Cnll Monecy Renewals Up.
The 6 per cent. ronewal rate for cgll
money in the New York Stock Exchang

28 last. ‘Tha rats advianced to 5% P
eenl, whare [t held untll dlosing.  Ting

b continued firm, with 44 per co
bi¢ for short matgritles and 48
cenl. for 90 doave Loans ronning

sEix div. TEX rights. 21n sevip.
¢ Cash.
NOTE—OJ4 ot transactions sre

x Part stovk, ©1n stock, { Part extri

If availatile In Chicago, aecording to | longer tern an (hree months ool

| rofinera thars, | mandad & per o
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not recorded In separate lines unk

salesn wers moade at price outnide of the regular range.
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